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THE LONDON LOAN

Col G W Xacfarlanes
inent

State

Hokolultj November
Sin On behalf of Mr H 11 Armstrong

and myself aB Financial Agents of His Ma-
jestys

¬

Government commissioned to nego-
tiate the National Loan in London I have
the honor to submit to your Excelloncy our
report

At the commencement of onr operations
we found our efforts to effect a satisfactory
result impeded and almost thwarted by the
inimical attitude of various influential jour¬

nals mainly of San Francisco Their dis-
torted

¬

statements sedulously distributed in
Iiondon contributed in a great degree to
create in the minds of English capitalists
doubts of the soundness of the Loan as a
business proposition This was counter ¬

acted mainly we may say bv the friendly
services of the issuing house Messrs Math
csonCo and the syndicate who guaran ¬

teed the Loan
As a preliminary a bond was executed

under resolution of His Majestys Cabinet
by the Minister of Finance at that time the
Hon Paul P Kanoa which was to have been
deposited with Bank of England

This was no extraordinary proceeding but
one whioh bas been usually adopted by the
syndicate who charge themselves with effect-
ing

¬

foreign loans in London It appears
that this action was subjected to miscon-
struction

¬

parties inimical to the Loan con-
struing

¬

the execution and depositing of that
bond as virtually giving a mortgage on the
Islands to Great Britain The preliminary
bond was only a guarantee of the Hawaiian
Government that the coupon bonds would be
issued and redeemed according to law Upon
the advice of His Majestys Minister at
Washington who conferred with me in New
York by special appointment this bond was
withheld from such deposit with the consent
of parties interested in England and thereby
all false inference obviated

The law provided for the issuing of the
coupon bonds payable in American gold dol-
lars

¬

This provision we found a serious
obstacle to our negotiations as all foreign
loans placed in London without exception
are made payable in equivalents ot British
money for example if a Russian Loan be
authorized for a certain amount of roubles
the bonds are made payable not in roubles
but in pounds sterling likewise the Loans
of Hispano American countries are not repre ¬

sented by bonds payable in pesos or soles
nor the Japanese Loan in yen or ityebns
This objection of English capitalists to
accept any bonds unless they and the cou-
pons

¬

are payable in pounds sterling is not
captious but grounded upon the fact that the
bondholder in London would encounter both
inconvenience and difficulty in using his
bonds aud coupons in his commercial trans-
actions

¬

if it became necessary or profitable
to discount or otherwise dispoie of the same

We did not hesitate to accede to this
change because

Firstly It was necessary to success in
floating the Loan

Secondly It worked no disadvantage to
the Hawaiian people

The second proposition we beg your leave
to make clear at further length

While your Excellency is fully conversant
with the subject so many comments havo
been publicly made upon this matter which
were unjust that wo deem it our duty to Lay
fully before you the reasons which actuated
us in our course

The impression that the bonds were to be
issued for pounds sterling and repaid in
American gold coin in the ratio of five dollars
for each pound is absurd and needs no fur-
ther

¬

allusion
The proposed form of the bond did not em-

body
¬

such a proposition but in consequence
of your suggestion that the recitals in the
bonds did not state unequivocally enough
that five dollars American gold are not re
quied to redeem a pound sterling the word ¬

ing in the recitals has been changed and we
believe will now meet your approval and that
of your colleagues in His Majestys Cabinet

Therefore the debt which the Hawaiian
Government assumes to pay amounts in
equivalent gold coin of the United States to
neither more nor less than the amouut which
it receives in such equivalent Upon this
amount 200000 interest is payable at six
per centum amounting to C000 every half
year This makes the actual remittance for
interest at the average rate of sterling ex ¬

change through San Francisco on London
say 49 pence to the dollar about 20400

though the actual rate at this time wonld
make the cost only 29100 for the reason
that exchange to London is invariably in
favor of the remittor

Theefore the half yearly interest would
not be S30000 as would appear from the in
termediate report of the Department of Fi-
nance

¬

According then to the rate of ex ¬

change at the time of pajment of interest
the Hawaiian Government might become a
gainer but nnder no circumstances which
can be foreseen conld it ever become a loser
by such remittances

We will now by your leave submit to you
the facts attending the placing of the Loan

This work was confided to the syndicate
the issuing house and the issuing firm ot
brokers The syndicate were the guaran-
tors

¬

to the Hawaiian Government that the
Loan would be effected in other words if
the moneyed public in Loudon should for
any reason declino or fail to subscribe to the
Loan the syndicate were bound to furnish
the money at the minimum rate stated in
the law and for this the syndicate were to
receive the commission of five per centum
on the first million of dollars and such per-
centage

¬

as might be agreed npon on any fur-
ther issue placed by them that is to say the
syndicate were to bo paid a premium of five
per cent for acting as underwriters to in-
jure

¬

the success of the Loan the difference
between the syndicate and the purchasers of
bonds being that the former are or were al ¬

lowed a commission of five percent the lat-
ter

¬

a discount of two per cent
There were also outside of this commis-

sion
¬

certain expecses to be provided for
which were necessarily incidental to placing
a first Loan upon the financial market of
London These expenses were specifically
detailed to the late Ministry of the Hawaiian
Kingdom in a letter of which I subscribe the
following copy

Copy
Hoxolulu 2oth August 1SSG

Uts Ex Jr 31 Gibson Sin In reference
to our conversation of this morning I have
to inform yon that the expenses in floating a
Hawaiian Government Loan in Loudon
would be as follows
Underwriting by syndicate to

insure the success of the
Loan 5 00 Cent

English stamps duty 10
Printing advertising etc 1 10
Brokerage to stock brokers 5
Commission to the issuing

firm 2 10
Commission to the issuing

brokers 2 00

Total 11 15 Cent
It is possible that 6hould Hawaiian credit

in Loudon be good these expenses might be
reduced somewhat

The above figures were given me by a well
known London firm before I left

Signed H R Abmsteosg
This estimate was accepted by the late

Ministry and it was well understood that
these expenses would be necessarily incurred
in floating the Loan and establishing a na ¬

tional credit in London No misconception
existed but that these expenses had no rela ¬

tion to the commission allowed to the s indi
cate tor tee negotiation as can be een from
that letter We can however assure Your
Excellency that such expenses are not only
customary but connected with nearly every
foreign loan when first miide in this the
great money center of the world Allow me
toslate a few instances

Buenos Ayres G per cent lonn for 2254
000 was issued at 94 per cent commission
10 ror cent security harbor revenues and
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railway revenues specially hypothecated as
well as the general revenues of the country

The first Japanese loan brought out on the
London market was a 7 per cent one for

2400000 the i6sue price was U2 per cent
commission was 7K Per cent and expenses
5 per cent The whole loan was not sub-
scribed

¬

for
Chinese first loan of 7 per cent for 1505

000 was issued at 93 per cent commission
7 per cent expenses 5 per cent but se-

cured
¬

by a special hypothecation of their
customs revenues and a receiver appointed
by the bondholders with a provision in the
Act that holders of the bonds might pay
them for customs dutiei China afterwards
obtained a 6 per cent loan at same rate of
issue

Argentine Republic Province of Cardova
has recently floated a C per cent loan in Lon ¬

don at the issue price of 91 per cent the Act
which is dated 11th June this year authorizes
a boooooo dollar loan ana tuo government
hap issued in London nnder this authority
595200 pounds sterling stating in the pros-
pectus

¬

that the issue i part of an authorized
loan for G000000 the bonds are free of
taxes and tho Act and issue are identical
with tho Hawaiian one tho resources of the
country and its internal wealth however are
much larger than ours and while our annual
debt per capita is about 150 theirs is but

100
These quotations will show that consider ¬

ing tho extent of territory amount of popu-
lation

¬

and situation of this Kingdom the
Loan his been placed in the London market
under singularly favorable conditions

If you compare the aggregate amount of
commissions expenses etc and net results
of those loans with those of the loan effected
for the Hawaiian Islands this becomes self
evident and in attaining this result it bo
comes evident also that much more is due to
the friendly efforts of our coadjutor in Lon
don than to tho gain and compensation
which the negotiation held out to the per-
sons

¬

who undertook the work
It may be asked Were these expenses ne-

cessary
¬

and what benefit has the Hawaiian
Government obtained through this expendi-
ture

¬

for securing an official quotation on the
London Exchange for Hawaiian National
Bonds Anticipating such questions I re-

spectfully
¬

submit to Your Excellency these
propositions

A Loan cannot be floated in the London
market without being dulv listed by the Stock
Exchange Before that is done a committee
of 30 of its members called tho Stock Ex-
change

¬

Committee composed of business
men and legal men of the highest standing
both as to intelligence and integrity reanire
of the issuing house the production of a com-
plete

¬

and verified list of the names and ad-

dresses
¬

of all the subscribers to the loan and
the amount allotted to each subscriber re
re bpectively

The Committee must ascertain if the sub-
scriptions

¬

and allotments are made in good
faith and must find that no allotment has
been made to any member of the Syndicate
unless the subscriptions by the public have
fallen short of the amount of the loan called
for Only upon such findiug will official re-
cognition

¬

be given by tbo Exchange to the
bonds

This is done to prevent stock jobbery with
National securities and the consequent im ¬

pairing of the credit of the government
whoso bonds are so placed It is done like ¬

wise to protect the public who invest in such
securities in good faith npon the express
assurance of the Stock Exchange Committee
that the representations made in placing
such stock before the people are justified and
that the quotations at which they are placed
are in good faith the representative value of
those securities and that the business world
can with confidence expect the prompt pay¬

ment ot the interest accruing on such secu-
rities

¬

Those bonds then acquire a valne
and commercial uefulnessbecause the Banks
and Commercial Houses then only recognize
their value

In the course of time if nothing nutoward
happens and the payments of interest are
promptly made tho premium reaches a
point which represents a unit of interest
and the bonds cn be converted at par value
into others bearing less interest until tho
Loan be placed at tho same rate which
other older and richer countries have ob ¬

tained through the good fuith shown in the
dealings of their Governments with ho
financial world of London This course we
followed and despite the violent unfair and
unjustifiable attacks of a certain portion of
tuo Amti ican press not only was tuoJLoan
placed and regularly listed but through the
effort and aid of the capitalists who were
friendly disposed to this Kingdom and its
interests the securities advanced on their
own merit to a premium of eight per centum
above their par value At this figure it re-
mained

¬

under unimportant fluctuations
and wo had pefected the arrangements to
place tho remaining quarter of the Loan

1C0000 at that figure the benefit of which
advance would have accrued entirely to the
Hawaiian people when news roaohed Iiou
don of the change of administration So
much better informed are the commercial
public there npon Hawaiian affairs than
would be supposed in the Islands that the
normal change in the Government hardly
affected the value of the Hawaiian securi-
ties

¬

but when the false news was dissemin-
ated

¬

there that tbo now administration con-
templated

¬

repudiation the Hawaiian bonds
fell in value from 103 to 85

As is well known to your Excelloncy at
that time there wero two local private enter-
prises

¬

mooted which were supposed in Lon-
don

¬

and acknowledged in Honolulu to be of
great importance and carried in them the
promise of great benefit to our community
viz tuo projected railroad ot tnenonSaml
G Wilder and tho colonization undertaking of
1 F Dillingham Esq

The projects had no relation to or connec-
tion

¬

with one another and were being taken
in hand by different moneyed circles in Lon-
don

¬

yet the effect of those rumors of repu-
diation

¬

by the Hawaiian rnu rnnient was
such that both projects 1 il to be Inn
doned we hope however on Ij temporally
It is hardly necessary to point t to jour
Excellency how intimately l je po Muilit t f
obtaining cheap capital for private uulieiiii
private enterprises is interwoven with tho
establishment and miintenance of a sound
national credit and this can be said with
greater force of the Hawaiian Islands than
oi oiner countnee sucn as mining coun-
tries

¬

in the latter the gaming spirit assists
hero our undertakings obtain n fsmm

meudable character only through the show ¬

ing of stability intelligence economy andhonesty of the Government
Through the efforts of those to whom this

business was entrusted tho Hawaiian credit
was firmly established in London and that
under conditions which were bv no means
onerous or exacting so that private persons
in England who are largely interested in
business in these Islands were astonished as
well as pleased at the success which attended
those efforts

The fact of the establishment of this
credit was however not the only advanta
geousresults The firmness in value whioh
the Hawaiian bonds obtained induced some
banking houses to propose to us as follows

If the Hawaiian Government desired to
issue the remaining quarter of the national
Loan it could deposit its bonds without
issuing them at that time as collateral secur¬

ity for from 85 to 95 per centum of their par
value and obtain an open loan to thatn at interest a small fraction above
tbarullUC at tho bnnka RAIT lwtrnan A orl
5 per centum per annum for such a length oftime as would enable the Hawaiian Govern-ment

¬

to dispose of the last issue to the bestadvantage i e even at a better rate thanthose securities commanded at that timeIhe establishment of a sound nationalcredit enables the Hawaiian Government to
issue and place at once in case of necessity
its debenture bonds to further public workswhich are productive at a low rate of in-terest

¬

and without great expense or dis-
count

¬

it enables tho Hawaiian Government
in the event of any great accident or public

iTi cllcii wnen money can ef-fect
¬

the reliet without harmful delay or hardconditions it assists incidentally all honestana legitimate private enterprises of a quasipublic character to obtain capital at lowrates of interest
These benefita had assumed shape andpromised to become a certainty until thesunder that the Government intended to re

pudiate suoofc tue credit of the Kindomthe lost ground will no doubt be recovered I

Ok - i
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15

fcMS jfjs

but that rests with the action of the Ha ¬

waiian Government
We now beg leave to call your Excellencys

attention to our action with reference to tbo
redemption of tho bonds of Mr Clans
Spreckels When the Loan was first
placed npon the market the subscriptions
wore payable in fixed installments as is
usual in such transactions bringing the aver
age to tho 1st of January 1837 as nearly as
practicable For these subscriptions and
the first six months interest the issuing
house delivered to the subscribers its scrip
certificate returnable upon delivery of the
coupon bonds therefore at the delivery of
those bonds onlv fifty nine instead of sixty
coupons will be deliverable

Tho deposit money is ueually not paid
over until the delivery of tho bonds We
therefore arranged with the issuing house to
invest it at call at the best rate which could
be obtained this was done as the subjoined
statements of interest earned will show and
this investment was made at tuo risk of the
issuing house and not the Hawaiian Govern-
ment

¬

Copy
Memo of interest on deposit account Ha ¬

waiian Loan
s d

50 000 December 15 December SO
15 days rate 3 per cent CG 15 7

10000 withdrawn December 30
40000 December 30 December 31

1 dav rato 3 per cent 3 11 3
40000 December 31 January C G

davs rate 3 per cent 21 7 5
40000 January G January 12 G

days rato 3 per cent 19 14 G

50000 deposited January 12
90000 January 12 January 27 15

days rate 3 per cent 110 19 1
10000 deposited Jrnuary 27
100000 January 27 February 3

7 days rateS per cent 57 10 8
100000 February 3 February 10

7 days rate 2 per cent 47 18 11
5Uooo deposited
150000 February 10 March 1 19

days rate 2 per cent 195 4 1
100000 withdrawn Marchl
50000 March 1 March 3 2 days

rate2 per cent G 17 0
50000 March 3 March 10 7 days

rate3percent 28 15 4
50000 March 10 March 24 14

days rate 2 per cent 38 7 1
50000 March 24 March 30 G days

rate 1 percent 12 G G

30000 deposited
80000 MarchSO March 31 1 day

rate 1J per cent 3 5 9
80000 March 31 April 7 7 days

rate 1 per cent 23 0 3
80000 April 7 April 21 14 days

ratelpercent 30 13 8
80000 April 21 MayJS 18 days

ratelpercent 29 11 9
80000 withdrawn May 9
6000 May 10 June 30 51 days

ratelpercent 8 7 8
6000 withdrawn June 30

E O E
London lGth Sept 1837

704 G G

Signed Mathesox Co
It will be observed that while the capital

commanded at first over 3 per centum the
bank rates on call loans shortly thereafter
decreased steadily I had received instruc-
tions

¬

to obtain the funds necessary to redeem
at the earliest time tho bonds held by Hr
Spreckels In accordance with those instruc-
tions

¬

and also as much as possible to avoid
an actual loss in interest for the bonds to
bo redeemed were drawing interest as well as
the money subscribed we carried out the
wishes of the Government by inducing the
issuing house to remit tue necessary amount
to San Francisco for the redemption of those
bonds at the same time advising the Gov-
ernment

¬

that the money had been placed to
their credit with tho Bank of California for
that purpose At the time of tho redemption
of these bonds the subscriptions to the Lon-
don

¬

issue wero drawing interest at the rate
of six per centum per annum while the
bonds of Mr Spreckels were drawing a like
late As the money received from tho sub
pcriptions could net be invested on call at
tho time of this remittance at over 2 per
cent per annum it will be seen that if wo had
not acted as we did a clear loss at the rate
of 3 per cent per annum wonld have been
entailed to tho Hawaiian Government for the
intervening period pending tho arrival of the
coupon bonds

A point has been raised that in the form
of tue bond submitted the name of the Hon
Paul P Kanoa appeared printed This has
been considered proper and essential be ¬

cause the negotiations wero made by him
under sanction of the law and tho subse¬

quent action of His Majestys Cabinet Tho
bond3 will of course have to be signed by
Your Excellency as the successor in office to
tbe Hon Paul P Kanoa aud this will in
the opinion of the legal advisers of the Stock
Exchange Committee make the bonds per-
fect

¬

As to the counous the inquiry which Your
Excellency made in yonr dispatch to Mr
Armstrong may bo answered to the effect
that the engraved fac 8iuiile signature of
those who conducted the negotiations and
signed the preliminary bond is hold in Lon ¬

don in nil cases amply sufficient there being
no requirement in the Loan Act that the
Kecistrarof Public Accounts should counter-
sign

¬

anj thing bnt the bond itself
I belivo Your Excellency that wo have in

every way endeavored to guaid and further
the interests of tho Kingdom in the conduct
of these negotiations and trust our course
of action has gained the approval of Your
Excelloncyand of His Majestys Government

I have the honor to remain Sir your most
obedient servant G W Macfablane
To His Excellency William Lowthian

Green His Hawaiian Majestys Minister of
Finance

VILDEBS
Steamship Company

LIMITED

STME KIlSrAU
LOKENZEN Commander

Leaves Honolulu ever week for Laliaina Man
Iiica JIiLena Jlahukona ICnunihae Laupahoe
liocand Hilo

STME LIKELIKE
DAVIES Commander

Leaves Honolulu every week for Knnnakakal
Kahului Ilnelo Hana Kipalmln Kcanae Jloku
lan and Nan

For nails and passengers only

StmKILAUEAHOU
CAMERON Commander

Will leave regular for Paauliaa Koholalele Ku
kaiun Hakalan Ookala and onomca

STME LEHUA
CLARK Commander

Leaves for the follonin ports every alternateMonday at 5 p m
CommericiiiKMaylBtli To KannakaUILanai

Ivamalo Inkoo Lauaini and Olowalu Return ¬

ing to Lahaina Tukoo Knmalo and Kannaka
kal arriving at Honolulu Satnrday a m

Commencing May Bth To Kannakikai Lanai
Ivamalo Pukoo Halawa Wailan relekunu and
Kalaapapa Retnrnlns to Pukoo Lahaina Olo
walo Lahaina Pukoo Kumalo and Katmakakai
arrlvins at Honolulu Saturday a m

SAML G WILDER President -
s- - ROSE Secretary

OFFICL Corner Fort and Rueen Streets
117S Bm

JUBILEE PAPERS
PAPERS READ AT TILEJUBILEE EXERCISES at Punahou last

P APnienn Ilwipblet Form andare BOR AT E O HALL SONS AT
TWENTY FIVE CENTS APIECE

EO WHITE
llSo im Treasurer H JI C Society
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Ptncrol SItiDcriiscments

WEST DOW CO

HAVE JUST RECEIVED

AN IMMENSE STOCK OF GOODS

CONSISTING LAEGELY OF

Articles Suitable for the Holiday Tradef

Since the Variety in Stock is too Great to enumerate we cor-

dially

¬

invite tlie Public to give us a call and judge for
themselves whether they wish to purchase or not

NO TROUBLE TO SHOW GOODS

-

-- i

fjr

2m 1100 2m

THIS SPACE

IS BESERVED

SACHS

i

CASTLE d COOKE
Would respectfully call renewed attention to their

LARGS STOCK OF STANDARD GOODS
Especially selected to meofc the demands of

Planters Sugar Mills and Mechanics
necent large arrivals enable us to orders with increased satisfaction

and unremitting attention to the wants of our patrons and
stock from San Francisco New York and England to disappoint our cus-
tomers but rarely To catalogue our varied stock or properly de- -

woum taKe an enure issue of gazette supplement and all
in fine print Call and make your wants known We specially avouIcI
call attention to new supplies as follows

ASBESTOS EELT MIXTURE

Pearl

Th hPAXDAKD pipe and boiler covering
and ITair

Palace and Vulcan Kerosene Oils
A large stock at bottom prices

FHAjSTKLYN STOVE COAL in quantities to suit
Increased stocks and lines of Shelf Goods and Mechanics Tools

Files rws 3EXt23es JES to
A large line of AGATE WARE A splendid COOKLNG CROUK

new invention which should be in every kitchen

For the rest call and see yourself

CONSOLIDATED

THE OF

i

75

Chas Gray Co T W Rawlins

Engaged In the Mannfactnre of Soap have
consolidated and will hereafter carry

on the bnslness under the
firm name of

HAWAIIAN

Soap Manufacturing Company

At the premises formerly occupied at Lcleo

KINO STREET HONOLULU

Honolaln Pel 1 3ttC

IN THE DAIITF
GAZETTE 27 Merchant street
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Chu Ban Chong Co

IMPORTERS AND DEALERS

BOOTS SHOES

LADIES CniLDRENS AND JIEKS

Boots Shoes Made to Order

Of the Ben and Latest Style
snaranteed

Jr

¬

it

a

1183 3m

IX

All Goods

Bridles and Saddles
Always on hand Island orders solicited

Nuiianu Street bet King Hotel Sis
I155 ly

farcinn Sttrocriisciniuts

WILLIAMS DBIOND ca
Shipping Commission merchants

218 California StrectSnn Francisco J91

W- - H CE0SSMAU BRO

COMMISSION MERCHANTS
77 nuil 70 Itroail Street Xw TorJt
Reference Castle Cooke and J T Wet

house 43

TWO H DAVIES HAROLD JAXIOS

THEO 3 DAVIES CQ

Commission Merchants
12 13 Tno Albany

LIVERPOOL 1 t ly

Only Pebble Establishment

fullers Optical Depot
jS3 Montgomery St near Cuh S F ai

CS Speclalty 35 Yearss
Tht most complicated cases of defective

vision thoroughly diagnosed FREE OF
CHARGE Orders by mall or express promptly
attended to

C5Componnd Astigmatic Lenses Mounted to
order at two hours notice H2I I

OR J COLLIS BROWNES V
CHLOBODYN

THE ORIGINAL and ONLY GEXflNE
Advice to Invalids If yon wih to coram

quiet refreshing sleep free from headacb r
hef from pain and anguish to calm and assaacF
the weary achiags ol protracted dieae in¬

vigorate the nervous media and r gulate the
circulating systems of the body you will pro
vide yourself with that marvellous remedy dis ¬
covered by Dr J Collis Browne Cate Army
Medical Staff to hich be gave the name of
OHLORODYNE and which is admitted bj ti e
profession to be the most wonderfc and aa
able remedy ever discovered

CIILORODYNE is the best remedy known for
Coughs Consumption Brooch lis Asthma

CHLORODYNE acts like a charm in Diarr-
hoea

¬

and is the only sptcilic in Cholera aadDjsentery
CHLORODYNE effectually caw short all at ¬

tacks of Epilepsy Hysteria Palpitation and
Spasms

CHLORODYNE is the only palliative in Neu-
ralgia Rheumatism Gont Canwr Toothache
Meningitis Sc

From Symes Co Pharmaceutical Ct m
ists Medical Half Simla January 5 16ML ToJ T Daenport Esq 35 Great RnsseJl Street
Bloomsbnry London Dear Sir We embrace
this opportunity of congratulating yoa upon the
wide spread reputation this justly esteemed
medicine Dr J Collis Brownes Chlorodvac
has earned for Itself not onlv In IlinilusuiTi
bntall over the East Asa remedy for gencrjf
nlility we must question whether a bet er Vimporieu lnio tue country and we sha be glj
ii uiurui iis uuuing a place in every Atj
inuiau nome The other brands we are
to say aronow relegated to the native bail
ana juugmg irom tneir sale we ranry tlsoiourn there will bo lint BMnprim
conld multiply instances ad infinitum nf t
traordlnarv etllcacv of Dr Collis Brmmp fhin
rodyne In Diarrhsa and Dysentery Spasms
Cramps Neuralgia theVomitlng of Pregnane
and as a general sedative that have occuitd
under our personal observation daring many
years In Choleraic Diarrhrea and even m themore terrible formB of Cholera itself wo have
witnessed Its surprisincly controlling nerWe have never used any other form t r flmedicln than Collis Brownes from a crST
Convictionthat it is decidely ttcbestaod a so
from a sense of duty we oive to tin rofiaicnand the public as we are of opinion h t ihi
substitution of aBy other than Collis Brovm s
Is a DELIBERATE IlEACU OP FAITH OS THE PART
OF THE CHEMIST TO rnESCBIDEB AND PATIENT
alike We are Sir faithfully yours Symes
Co Members of the Pharra Society of Great
Britian His Excellency the Viceroy- - thmists

CAUTION Vice Chancellor Sir W Pago
Wood stated that Dr J Collis Browne was
undoubtedly the Inventor of Chlorodyne that
the story of the defendant Freeman was de ¬

liberately untrue which he regret o av
hadbeen sworn to See The Times Juiy jJ
166J

Sold in bottles at Is l4d 2s 9d is Bd
and lis each None la genuine without the
words Dr J Collis Brownes Chlorodyne on
the Government stamp Overwhelming nudi
cal testimony accompanies each bottle

Cantlon Beware of Piracy and Imitation
Sole Manufacture J T DAVENPORT i

Great Rnssell Street Bloomaburv London
1173 6m

Central CHtHJcrtiscmcnts 7

THE BABCQCK WILCOX

Water Tube Boiler I

Is superceding all other Steam Boilers- BECAUSE IT IS HORE -E-

conomical of fuel
Less LiaLle to Explode

Easier of TranaportatJcm
AXD COSTS XO HOIVE I I

tatdFbfapdSCntoand P-C- can

W E ROWELL ul1H7 ly Sole Agent Hawaiian Islands

The Hartford Fire Insurance Co

- HARTFOKI OOS MBpnrrT
tNOOBpoKATEB ISIOJ

Assets Jan 1 1887 50559
thwllliTlencyatnonol
favorable teftw LoSS SSS75t

lA
Kv m 5A St

pavatiieherc f KW sd
Agent for the luWSSSBu
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